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2. Spouse, none. 
3. Children and spouses: Christie R. and 

Keenan Aden, Jamal H.M. Jones, none. 
4. Parents: Beverly E. and Bertha L. Jones, 

both decreased. 
5. Grandparents: John and Marian Porter, 

both deceased. 
6. Brothers and spouses; Earl B. Jones, de-

creased. 
7. Sisters and spouses: Elaine V. Williams; 

Jaculyn L. Jones, none. 
*Tina S. Kaidanow, of the District of Co-

lumbia, a Career Member of the Senior For-
eign Service, Class of Counselor, to be Am-
bassador Extraordinary and Plenipotentiary 
of the United States of America to the Re-
public of Kosovo. 

Nominee: Tina S. Kaidanow. 
Post: U.S. Ambassador to Kosovo. 
(The following is a list of all members of 

my immediate family and their spouses. I 
have asked each of these persons to inform 
me of the pertinent contributions made by 
them. To the best of my knowledge, the in-
formation contained in this report is com-
plete and accurate.) 

Contributions, Amount, Date, and Donee: 
1. Self, none. 
2. Spouse, none. 
3. Children and spouses, n/a. 
4. Parents: Esther Kaidanow, none; Howard 

Kaidanow, none. 
5. Grandparents, n/a. 
6. Brothers and spouses: Eric Kaidanow, 

none; Patricia Kaidanow, none. 
7. Sisters and spouses, n/a. 
*Philip Thomas Reeker, of the District of 

Columbia, a Career Member of the Senior 
Foreign Service, Class of Counselor, to be 
Ambassador Extraordinary and Pleni-
potentiary of the United States of America 
to the Republic of Macedonia. 

Nominee: Philip T. Reeker. 
Post: Ambassador to Macedonia. 
(The following is a list of all members of 

my immediate family and their spouses. I 
have asked each of these persons to inform 
me of the pertinent contributions made by 
them. To the best of my knowledge, the in-
formation contained in this report is com-
plete and accurate.) 

Contributions, Amount, Date, and Donee: 
1. Philip T. Reeker $250, 12/13/05, Gabrielle 

Giffords; $250, 03/18/06, Gabrielle Giffords; 
$250, 06/26/06, Gabrielle Giffords. 

2. Spouse: Solveig C. Reeker, none. 
3. Children and spouses: N/A. 
4. Parents: Larry H. Reeker (father), none; 

Linda K. Davenport (mother), none. 
5. Grandparents: Walter M. & Frances M. 

Reeker, both deceased; Emery I. Karman and 
Constance K. St. Clair, both deceased. 

6. Brothers and Spouses: David A. and 
Laura Reeker, none; Greg J. Reeker, none; 
Seth S. Reeker, none. 

7. Sister and Spouse: Christina & Patrick 
Davenport, none. 

*Kristen Silverberg, of Texas, to be Rep-
resentative of the United States of America 
to the European Union, with the rank and 
status of Ambassador Extraordinary and 
Plenipotentiary. 

Nominee: Kristen Lee Silverberg. 
Post: Ambassador to the European Union. 
(The following is a list of all members of 

my immediate family and their spouses. I 
have asked each of these persons to inform 
me of the pertinent contributions made by 
them. To the best of my knowledge, the in-
formation contained in this report is com-
plete and accurate.) 

Contributions, Amount, Date, and Donee: 
1. Self, President George W. Bush, $2000. 
2. Parents: Eric and Rhoda Silverberg, 

none. 
3. Grandparents: Axel Silverberg, none. 
4. Sister and Spouse: Lee Silverberg and 

Lane Duncan, none. 

*Rosemary Anne DiCarlo, of the District 
of Columbia, a Career Member of the Senior 
Foreign Service, Class of Minister-Counselor, 
to be an Alternate Representative of the 
United States of America to the Sessions of 
the General Assembly of the United Nations 
during her tenure of service as Alternate 
Representative of the United States of Amer-
ica for Special Political Affairs in the United 
Nations.

* Lezlee J. Westine, of Virginia, to be a 
Member of the United States Advisory Com-
mission on Public Diplomacy for a term ex-
piring July 1, 2009. 

* Lyndon L. Olson, Jr., of Texas, to be a 
Member of the United States Advisory Com-
mission on Public Diplomacy for a term ex-
piring July 1, 2008. 

* Eric J. Boswell, of the District of Colum-
bia, to be an Assistant Secretary of State 
(Diplomatic Security). 

* Eric J. Boswell, of the District of Colum-
bia, to be Director of the Office of Foreign 
Missions, and to have the rank of Ambas-
sador during his tenure of service. 

Mr. BIDEN. Mr. President, for the 
Committee on Foreign Relations I re-
port favorably the following nomina-
tion lists which were printed in the 
RECORD on the dates indicated, and ask 
unanimous consent, to save the ex-
pense of reprinting on the Executive 
Calendar that these nominations lie at 
the Secretary’s desk for the informa-
tion of Senators. 

The PRESIDING OFFICER. Without 
objection, it is so ordered. 

* Foreign Service nomination of Russell 
Green. 

* Foreign Service nomination of Dawn M. 
Liberi. 

* Foreign Service nominations beginning 
with Matthew Kazuaki Asada and ending 
with Adam Zerbinopoulos, which nomina-
tions were received by the Senate and ap-
peared in the CONGRESSIONAL RECORD on May 
22, 2008. (minus 1 nominee: Tunisia M. 
Owens) 

* Nomination was reported with rec-
ommendation that it be confirmed sub-
ject to the nominee’s commitment to 
respond to requests to appear and tes-
tify before any duly constituted com-
mittee of the Senate. 

f 

INTRODUCTION OF BILLS AND 
JOINT RESOLUTIONS 

The following bills and joint resolu-
tions were introduced, read the first 
and second times by unanimous con-
sent, and referred as indicated: 

By Mr. DORGAN (for himself, Mr. NEL-
SON of Florida, and Mr. CARPER): 

S. 3183. A bill to amend the Commodity Ex-
change Act to provide oil and gas price relief 
by requiring the Commodity Futures Trad-
ing Commission to take action to end exces-
sive speculation, and for other purposes; to 
the Committee on Agriculture, Nutrition, 
and Forestry. 

By Mr. KERRY: 
S. 3184. A bill to make grants to States to 

implement statewide portal initiatives, and 
for other purposes; to the Committee on Fi-
nance. 

By Ms. CANTWELL (for herself, Mr. 
WHITEHOUSE, Mr. SANDERS, Mr. 
KERRY, Mr. WYDEN, and Mr. NELSON 
of Florida): 

S. 3185. A bill to provide for regulation of 
certain transactions involving energy com-
modities, to strengthen the enforcement au-

thorities of the Federal Energy Regulatory 
Commission under the Natural Gas Act and 
the Federal Power Act, and for other pur-
poses; to the Committee on Agriculture, Nu-
trition, and Forestry. 

By Mr. SANDERS (for himself, Mr. 
LEAHY, Mr. BROWN, and Mr. CARDIN): 

S. 3186. A bill to provide funding for the 
Low-Income Home Energy Assistance Pro-
gram; read the first time. 

By Mr. BIDEN (for himself and Mr. 
LUGAR) (by request): 

S.J. Res. 42. A joint resolution relating to 
the approval of the proposed agreement for 
nuclear cooperation between the United 
States and the Russian Federation; to the 
Committee on Foreign Relations pursuant to 
42 U.S.C. 2159, for not to exceed 45 calendar 
days. 

f 

SUBMISSION OF CONCURRENT AND 
SENATE RESOLUTIONS 

The following concurrent resolutions 
and Senate resolutions were read, and 
referred (or acted upon), as indicated: 

By Mr. BIDEN (for himself, Ms. SNOWE, 
Mrs. BOXER, Mr. LUGAR, Mr. KERRY, 
Mr. SPECTER, Mr. MENENDEZ, Mr. 
BROWNBACK, Mr. BAYH, Ms. 
STABENOW, and Mr. FEINGOLD): 

S. Res. 598. A resolution expressing the 
sense of the Senate regarding the need for 
the United States to lead renewed inter-
national efforts to assist developing nations 
in conserving natural resources and pre-
venting the impending extinction of a large 
portion of the world’s plant and animal spe-
cies; to the Committee on Foreign Relations. 

By Mr. NELSON of Nebraska (for him-
self, Mr. HARKIN, Mr. HAGEL, and Mr. 
GRASSLEY): 

S. Res. 599. A resolution expressing the 
condolences of the Senate to those affected 
by the tragic events following the tornado 
that hit the Little Sioux Scout Ranch in Lit-
tle Sioux, Iowa, on June 11, 2008; considered 
and agreed to. 

By Mr. REID (for Mr. OBAMA (for him-
self, Mr. SPECTER, Mr. LEAHY, and 
Mr. SCHUMER)): 

S. Res. 600. A resolution commemorating 
the 44th anniversary of the deaths of civil 
rights workers Andrew Goodman, James 
Chaney, and Michael Schwerner in Philadel-
phia, Mississippi, while working in the name 
of American democracy to register voters 
and secure civil rights during the summer of 
1964, which has become known as ‘‘Freedom 
Summer″; considered and agreed to. 

f 

ADDITIONAL COSPONSORS 
S. 621 

At the request of Mr. FEINGOLD, the 
name of the Senator from Oregon (Mr. 
SMITH) was added as a cosponsor of S. 
621, a bill to establish commissions to 
review the facts and circumstances sur-
rounding injustices suffered by Euro-
pean Americans, European Latin 
Americans, and Jewish refugees during 
World War II. 

S. 661 
At the request of Mrs. CLINTON, the 

name of the Senator from Colorado 
(Mr. SALAZAR) was added as a cospon-
sor of S. 661, a bill to establish kinship 
navigator programs, to establish 
guardianship assistance payments for 
children, and for other purposes. 

S. 803 
At the request of Mr. ROCKEFELLER, 

the name of the Senator from New Jer-
sey (Mr. LAUTENBERG) was added as a 
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cosponsor of S. 803, a bill to repeal a 
provision enacted to end Federal 
matching of State spending of child 
support incentive payments. 

S. 960 
At the request of Mrs. CLINTON, the 

name of the Senator from Maryland 
(Mr. CARDIN) was added as a cosponsor 
of S. 960, a bill to establish the United 
States Public Service Academy. 

S. 1232 
At the request of Mr. DODD, the name 

of the Senator from Vermont (Mr. 
SANDERS) was added as a cosponsor of 
S. 1232, a bill to direct the Secretary of 
Health and Human Services, in con-
sultation with the Secretary of Edu-
cation, to develop a voluntary policy 
for managing the risk of food allergy 
and anaphylaxis in schools, to estab-
lish school-based food allergy manage-
ment grants, and for other purposes. 

S. 1410 
At the request of Mr. COLEMAN, the 

name of the Senator from Maine (Ms. 
SNOWE) was added as a cosponsor of S. 
1410, a bill to amend the Internal Rev-
enue Code of 1986 to allow a credit 
against income tax for the purchase of 
hearing aids. 

S. 1661 
At the request of Mr. DORGAN, the 

name of the Senator from South Da-
kota (Mr. JOHNSON) was added as a co-
sponsor of S. 1661, a bill to commu-
nicate United States travel policies 
and improve marketing and other ac-
tivities designed to increase travel in 
the United States from abroad. 

S. 1963 
At the request of Mr. ROCKEFELLER, 

the name of the Senator from Illinois 
(Mr. DURBIN) was added as a cosponsor 
of S. 1963, a bill to amend the Internal 
Revenue Code of 1986 to allow bonds 
guaranteed by the Federal home loan 
banks to be treated as tax exempt 
bonds. 

S. 1970 
At the request of Mr. DODD, the name 

of the Senator from New Jersey (Mr. 
MENENDEZ) was added as a cosponsor of 
S. 1970, a bill to establish a National 
Commission on Children and Disasters, 
a National Resource Center on Chil-
dren and Disasters, and for other pur-
poses. 

S. 2042 
At the request of Ms. STABENOW, the 

name of the Senator from Connecticut 
(Mr. LIEBERMAN) was added as a co-
sponsor of S. 2042, a bill to authorize 
the Secretary of Health and Human 
Services to conduct activities to rap-
idly advance treatments for spinal 
muscular atrophy, neuromuscular dis-
ease, and other pediatric diseases, and 
for other purposes. 

S. 2140 
At the request of Mr. DORGAN, the 

names of the Senator from Michigan 
(Mr. LEVIN) and the Senator from Ha-
waii (Mr. INOUYE) were added as co-
sponsors of S. 2140, a bill to award a 
Congressional Gold Medal to Francis 
Collins, in recognition of his out-

standing contributions and leadership 
in the fields of medicine and genetics. 

S. 2173 
At the request of Mr. HARKIN, the 

name of the Senator from Rhode Island 
(Mr. WHITEHOUSE) was added as a co-
sponsor of S. 2173, a bill to amend the 
Elementary and Secondary Education 
Act of 1965 to improve standards for 
physical education. 

S. 2279 
At the request of Mr. BIDEN, the 

name of the Senator from Vermont 
(Mr. SANDERS) was added as a cospon-
sor of S. 2279, a bill to combat inter-
national violence against women and 
girls. 

S. 2504 
At the request of Mr. NELSON of Flor-

ida, the name of the Senator from Mis-
souri (Mrs. MCCASKILL) was added as a 
cosponsor of S. 2504, a bill to amend 
title 36, United States Code, to grant a 
Federal charter to the Military Offi-
cers Association of America, and for 
other purposes. 

S. 2505 
At the request of Ms. CANTWELL, the 

name of the Senator from Massachu-
setts (Mr. KERRY) was added as a co-
sponsor of S. 2505, a bill to allow em-
ployees of a commercial passenger air-
line carrier who receive payments in a 
bankruptcy proceeding to roll over 
such payments into an individual re-
tirement plan, and for other purposes. 

S. 2618 
At the request of Mr. ISAKSON, the 

name of the Senator from Ohio (Mr. 
VOINOVICH) was added as a cosponsor of 
S. 2618, a bill to amend the Public 
Health Service Act to provide for re-
search with respect to various forms of 
muscular dystrophy, including Becker, 
congenital, distal, Duchenne, Emery- 
Dreifuss Facioscapulohumeral, limb- 
girdle, myotonic, and oculopharyngeal 
muscular dystrophies. 

S. 2666 
At the request of Ms. CANTWELL, the 

name of the Senator from Michigan 
(Mr. LEVIN) was added as a cosponsor of 
S. 2666, a bill to amend the Internal 
Revenue Code of 1986 to encourage in-
vestment in affordable housing, and for 
other purposes. 

S. 2681 
At the request of Mr. INHOFE, the 

names of the Senator from New Mexico 
(Mr. BINGAMAN) and the Senator from 
Alaska (Ms. MURKOWSKI) were added as 
cosponsors of S. 2681, a bill to require 
the issuance of medals to recognize the 
dedication and valor of Native Amer-
ican code talkers. 

S. 2731 
At the request of Mr. BIDEN, the 

name of the Senator from Maine (Ms. 
SNOWE) was added as a cosponsor of S. 
2731, a bill to authorize appropriations 
for fiscal years 2009 through 2013 to pro-
vide assistance to foreign countries to 
combat HIV/AIDS, tuberculosis, and 
malaria, and for other purposes. 

S. 2790 
At the request of Ms. LANDRIEU, the 

name of the Senator from New Jersey 

(Mr. LAUTENBERG) was added as a co-
sponsor of S. 2790, a bill to amend title 
XVIII of the Social Security Act to 
provide for coverage of comprehensive 
cancer care planning under the Medi-
care program and to improve the care 
furnished to individuals diagnosed with 
cancer by establishing a Medicare hos-
pice care demonstration program and 
grants programs for cancer palliative 
care and symptom management pro-
grams, provider education, and related 
research. 

S. 2818 
At the request of Mr. ENZI, the name 

of the Senator from Oklahoma (Mr. 
INHOFE) was added as a cosponsor of S. 
2818, a bill to amend the Employee Re-
tirement Income Security Act of 1974 
and the Public Health Service Act to 
provide for enhanced health insurance 
marketplace pooling and relating mar-
ket rating. 

S. 2908 
At the request of Mr. BROWN, the 

name of the Senator from New York 
(Mr. SCHUMER) was added as a cospon-
sor of S. 2908, a bill to amend title II of 
the Social Security Act to prohibit the 
display of Social Security account 
numbers on Medicare cards. 

S. 3072 
At the request of Mr. WICKER, the 

name of the Senator from New Hamp-
shire (Mr. SUNUNU) was added as a co-
sponsor of S. 3072, a bill to provide for 
comprehensive health reform. 

S. 3122 
At the request of Ms. CANTWELL, the 

name of the Senator from Oregon (Mr. 
WYDEN) was added as a cosponsor of S. 
3122, a bill to amend the Commodity 
Exchange Act to provide for the regula-
tion of oil commodities markets, and 
for other purposes. 

S. 3130 
At the request of Mr. DURBIN, the 

name of the Senator from Missouri 
(Mrs. MCCASKILL) was added as a co-
sponsor of S. 3130, a bill to provide en-
ergy price relief by authorizing greater 
resources and authority for the Com-
modity Futures Trading Commission, 
and for other purposes. 

S. 3131 
At the request of Mrs. FEINSTEIN, the 

name of the Senator from Oregon (Mr. 
WYDEN) was added as a cosponsor of S. 
3131, a bill to amend the Commodity 
Exchange Act to ensure the application 
of speculation limits to speculators in 
energy markets, and for other pur-
poses. 

S. 3134 
At the request of Mr. NELSON of Flor-

ida, the names of the Senator from Illi-
nois (Mr. OBAMA) and the Senator from 
California (Mrs. BOXER) were added as 
cosponsors of S. 3134, a bill to amend 
the Commodity Exchange Act to re-
quire energy commodities to be traded 
only on regulated markets, and for 
other purposes. 

S. 3167 
At the request of Mr. BURR, the 

names of the Senator from Alaska (Mr. 

VerDate Aug 31 2005 06:47 Sep 14, 2008 Jkt 059060 PO 00000 Frm 00048 Fmt 4624 Sfmt 0634 E:\RECORD08\RECFILES\S24JN8.REC S24JN8m
m

ah
er

 o
n 

P
R

O
D

1P
C

76
 w

ith
 C

O
N

G
-R

E
C

-O
N

LI
N

E



CONGRESSIONAL RECORD — SENATE S6021 June 24, 2008 
STEVENS), the Senator from South 
Carolina (Mr. DEMINT) and the Senator 
from North Carolina (Mrs. DOLE) were 
added as cosponsors of S. 3167, a bill to 
amend title 38, United States Code, to 
clarify the conditions under which vet-
erans, their surviving spouses, and 
their children may be treated as adju-
dicated mentally incompetent for cer-
tain purposes. 

S. RES. 530 
At the request of Mr. DORGAN, the 

name of the Senator from Ohio (Mr. 
BROWN) was added as a cosponsor of S. 
Res. 530, a resolution designating the 
week beginning October 5, 2008, as ‘‘Na-
tional Sudden Cardiac Arrest Aware-
ness Week’’. 

S. RES. 580 
At the request of Mr. BAYH, the name 

of the Senator from Louisiana (Ms. 
LANDRIEU) was added as a cosponsor of 
S. Res. 580, a resolution expressing the 
sense of the Senate on preventing Iran 
from acquiring a nuclear weapons capa-
bility. 

AMENDMENT NO. 4979 
At the request of Mr. NELSON of Flor-

ida, the names of the Senator from 
Delaware (Mr. BIDEN), the Senator 
from Illinois (Mr. OBAMA), the Senator 
from Illinois (Mr. DURBIN), the Senator 
from Washington (Ms. CANTWELL) and 
the Senator from Montana (Mr. TEST-
ER) were added as cosponsors of amend-
ment No. 4979 intended to be proposed 
to S. 3001, an original bill to authorize 
appropriations for fiscal year 2009 for 
military activities of the Department 
of Defense, for military construction, 
and for defense activities of the De-
partment of Energy, to prescribe mili-
tary personnel strengths for such fiscal 
year, and for other purposes. 

AMENDMENT NO. 5009 
At the request of Mr. CRAPO, the 

names of the Senator from Arizona 
(Mr. KYL) and the Senator from Utah 
(Mr. HATCH) were added as cosponsors 
of amendment No. 5009 intended to be 
proposed to H.R. 3221, a bill to provide 
needed housing reform and for other 
purposes. 

AMENDMENT NO. 5020 
At the request of Mr. ENSIGN, the 

names of the Senator from Alaska (Ms. 
MURKOWSKI) and the Senator from Wy-
oming (Mr. BARRASSO) were added as 
cosponsors of amendment No. 5020 in-
tended to be proposed to H.R. 3221, a 
bill to provide needed housing reform 
and for other purposes. 

AMENDMENT NO. 5024 
At the request of Ms. COLLINS, the 

name of the Senator from Maine (Ms. 
SNOWE) was added as a cosponsor of 
amendment No. 5024 intended to be pro-
posed to H.R. 3221, a bill to provide 
needed housing reform and for other 
purposes. 

f 

STATEMENTS ON INTRODUCED 
BILLS AND JOINT RESOLUTIONS 

By Mr. DORGAN (for himself, Mr. 
NELSON of Florida, and Mr. 
CARPER): 

S. 3183. A bill to amend the Com-
modity Exchange Act to provide oil 
and gas price relief by requiring the 
Commodity Futures Trading Commis-
sion to take action to end excessive 
speculation, and for other purposes; to 
the Committee on Agriculture, Nutri-
tion, and Forestry. 

Mr. DORGAN. Mr. President, I rise to 
introduce a piece of legislation on be-
half of myself, Senator NELSON of Flor-
ida, and Senator CARPER dealing with 
the subject of energy speculation. I 
want to run through a couple charts, 
and I want to describe the reason for 
the introduction of this legislation. 

This chart shows the price of oil and 
what has happened to the price of oil. 
The price of oil has nearly doubled in a 
year. There is no justification for it, no 
fundamentals of supply and demand 
that explain what has happened to the 
price of oil. 

These commodity contracts, by and 
large, are traded in this country on 
something called the commodity ex-
change—NYMEX, it is called. This is 
what it looks like. They trade back and 
forth, and there are legitimate reasons 
to trade on the exchanges. Those rea-
sons to trade on the exchanges are for 
legitimate hedging for actual physical 
petroleum products for future delivery. 
The problem is, with respect to the oil 
markets, the legitimate hedging has 
become a smaller part of what is trad-
ed. There is now this unbelievable spec-
ulation going on in the commodity 
markets. That speculation has per-
verted the market, broken the market, 
causing the price of oil and gasoline to 
be well above that which is justifiable. 

We have an organization in the Gov-
ernment called the Energy Information 
Administration, the EIA. They are the 
ones who know what there is to know 
about energy issues. As shown on this 
chart, here is what they have told us. 
Back in May of 2007—last year—here is 
where they said the price of oil would 
be. Back in July, they said it would be 
on this line, as shown on this chart; 
back in September, on this line. I hope 
they were not buying any commodities 
on the basis of their advice—they 
would be flat broke in a month. Here is 
what happened to the price. It went 
straight up. All the while, the EIA did 
not seem to have the foggiest notion of 
where the price was going to go. Why? 
Because the fundamentals do not jus-
tify what is happening. 

Now I have the EIA coming down to 
testify before my subcommittee this 
week. I want to ask them these ques-
tions. They insist there is very little 
speculation in this marketplace. But 
most experts insist this has become an 
unbelievable spectacle of speculation 
that injures America’s drivers and con-
sumers, injures our industry, and 
causes great damage to our economy. 

A House study, just in the last few 
days, from the House Subcommittee on 
Oversight and Investigations, said here 
is what has happened to the commod-
ities market with respect to oil. As to 
the oil futures market: 37 percent used 

to be speculators in that market. Now 
it has gone to 71 percent. The specu-
lators have taken over that market. 

When the Commodity Exchange Act 
was passed by the Congress in the 1930s, 
here is what the congressional report 
said: This bill authorizes the Commis-
sion—the Commodity Futures Trading 
Commission; that is supposed to be the 
regulating body—to fix limitations on 
purely speculative trades and commit-
ments. 

Hedging is exempted. But for purely 
speculative positions, we provided the 
authority to the Commodity Futures 
Trading Commission to deal with that 
because we did not want this market to 
be taken over by speculators. 

I have used these charts many times. 
This one has to do with Fadel Gheit, 

the top energy analyst for 
Oppenheimer & Co. Here is what he 
says: 

There is absolutely no shortage of oil. I’m 
convinced that oil prices shouldn’t be a dime 
above $55 a barrel. 

I call it the world’s largest gambling hall. 
. . . It’s open 24/7. . . . Unfortunately, it’s to-
tally unregulated. . . . This is like a highway 
with no cops on the beat and no speed limit 
and everybody’s going 120 miles an hour. 

I will not show all the charts I have 
shown in the past, but the CEO of Mar-
athon Oil says: 

$100 oil isn’t justified by the physical de-
mand in the market. 

It was recently reported Americans 
drove 4.5 to 5 billion fewer miles in the 
last 6 months than in the previous 6 
months. So we are driving 4 or 5 billion 
fewer miles, using less energy. Four of 
the first 5 months of this year, crude 
oil inventories were up—not down, up. 
So if the supply of the product is going 
up and the use of the product is going 
down, the marketplace would have you 
believe—or at least you would expect— 
the price would come down. Instead, 
the price has gone up, which dem-
onstrates this is not about market fun-
damentals. It is about an unbelievable 
orgy of speculation in the marketplace 
that is not justified. 

Now the question is, Will Congress do 
something about it or will it just apply 
some lip gloss? Is this just something 
where we act as if we are doing some-
thing or are we going to drive the spec-
ulators out of this market? I am intro-
ducing legislation that is tough and 
real and will address this issue. 

The regulating body here is the Com-
modity Futures Trading Commission. 
It has acted like most regulating bod-
ies in recent years. Most of them are 
run by people who came to the Govern-
ment not liking Government and not 
wanting to regulate. It all goes back to 
Mr. Pitt, back in 2001, in which he said: 
The Securities and Exchange Commis-
sion is going to be a business-friendly 
place. Well, we have seen a lot of these 
agencies that are business friendly. 
They just get out of the way and pre-
tend they are in a deep Rip van Winkle 
sleep, and they are not going to see 
anything and they are not going to 
know anything and they are not going 
to care much about anything. 

VerDate Aug 31 2005 06:47 Sep 14, 2008 Jkt 059060 PO 00000 Frm 00049 Fmt 4624 Sfmt 0634 E:\RECORD08\RECFILES\S24JN8.REC S24JN8m
m

ah
er

 o
n 

P
R

O
D

1P
C

76
 w

ith
 C

O
N

G
-R

E
C

-O
N

LI
N

E


		Superintendent of Documents
	2015-05-14T09:12:37-0400
	US GPO, Washington, DC 20401
	Superintendent of Documents
	GPO attests that this document has not been altered since it was disseminated by GPO




